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BUSINESS AND INDUSTRIAL OUTLOOK 


The critical point in the current business situ- 
ation is still found in what is commonly regarded 
as an overextension of credit in the securities 
market. On January 9, brokers’ loans reported by 
New York City member banks amounted to $5,312 
millions in comparison with $5,330 millions in the 
preceding week, and a December average of 
$5,193 millions. However, bills discounted by the 
Federal Reserve Banks for members were re- 
duced from $1,151 millions on January 2 to $876 
millions on January 9 in comparison with a De- 
cember average of $1,038 millions. The reduc- 
tion of loans by member banks grew out of a re- 
turn flow of currency and deposits. The year end 
demands had been provided for and interest, divi- 
dend, and other special payments found their way 
back into the banks so that it was possible to re- 
duce the rediscounts. An upward turn in the 
stock market in the second week of January 
caused a return of the credit strain which had 
been somewhat relieved in the first week. The 
credit strain in turn retarded the upward move- 
ment in the stock market and was accompanied 
with rumors in regard to a possible increase in 
the rediscount rate. It is entirely possible that 
other stock market liquidations even more severe 
than: that occurring in December may develop 
during the first half of 1929. The Federal Re- 
serve investments in United States bonds and 
open market bills were materially increased in 
December to provide the banks with funds to 
meet the seasonal increase in demand for loans. 
This total investment by the Federal Reserve 
banks in bonds and securities declined from its 
high point of $1,889 millions on January 2 to 
$1,602 millions on January 9. This decline sug- 
gests an intention on the part of the Federal Re- 
serve banks to maintain their firm money policy 
in view of the large volume of loans to brokers. 

Rates on time collateral loans averaged about 
% of 1 per cent higher in December than in No- 
vember and the call loan rates averaged about 11, 
per cent higher in December than in November. 
On January 9 time money was only slightly below 
the December average and call money was a little 
easier. The money market situation was still a 
matter of apprehension on the part of speculators 
and represented the outstanding bearish factor 
affecting the stock market. The added fact that 
industrial stocks are still selling on the basis of a 
2% per cent yield according to the December re- 
port of Fisher’s yields will serve to suggest that 


the stock market is not now in a strong position 
for a bull movement. 

December manufacturing employment showed 
no change in Ohio in comparison with November. 
This represents a favorable position because in 
recent years the average of manufacturing em- 
ployment in December has been lower than that 
in November. There were increases in employ- 
ment in Ohio in December as compared with No- 
vember in the manufacture of machinery and 
vehicles. These two manufactures have accounted 
for a large fraction of the total exports of the 
United States since the war, and this export de- 
mand continues to be an important factor in the 
prosperity of these industries. For the year 1928 
both manufacturing and industrial employment 
were 2 per cent above their average status in 
1927. 

The Annalist wholesale price index was 1.1 
points lower on January 9 than on the 4th of last 
December. The decline in wholesale prices has 
been mainly in farm and food products. Non- 
agricultural prices in general have shown little 
decline in 1928 and their relative stability has 
accounted for the larger corporate profits in 1928 
than in 1927. 

The December sales of department stores in the 
United States were 1.1 per cent above those of 
December, 1927. The preliminary estimate of 
sales in department stores for the year, 1928, 
showed an increase of 1 per cent in the country 
as a whole. In the Cleevland Federal Reserve 
District sales of department stores were 1.5 per 
cent lower in December than in December, 1927. 
Sales in the Cleveland District for the year, 1928, 
were about 1 per cent lower than in 1927. The 
smaller decrease in sales in Ohio has been due 
partly to the fact that the agricultural situation 
in this State has been less favorable than in the 
country as a whole. 

While a comparison of the value of agricultural 
crops of the United States in 1928 at December 
prices shows about the same total as the 1927 
crops at prices in December, 1927, a further study 
of prices in the respective months of each year 
shows that the 1928 crops will be sold at a higher 
total value than the crops of 1927. 

There was a sharp decline of 9.3 per cent in the 
value of contracts awarded in the 37 Eastern 
States in December as compared with December, 
1927, but for 1928 as a whole the value of con- 
tracts awarded in these states was 5.3 per cent 
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greater than in 1927. In the Pittsburgh District, 
which includes Ohio, there was a decline of 8 per 
cent in December as compared with December, 
1927, and a 4.6 per cent decline for the year 1928 
as compared with the year 1927. 

December was a prosperous month in the iron 
and steel industry, prices increasing slightly for 
iron, steel, and scrap. Outstanding orders in- 
creased during the month of December by about 
303,000 tons. In the year 1928, the average daily 
production of steel in the United States was 16 per 
cent higher than in 1927; the production of pig 
iron in the United States was 26 per cent higher, 
and in Ohio, 28 per cent higher. 

The production of power in Ohio was 21 per 
cent higher in November than in November, 1927, 
and for 11 months of 1928 the production of power 
in Ohio was 12 per cent higher than for the same 
period in 1927. 

The registrations of Fords in seven of the chief 
counties of Ohio in December were 37.9 per cent 
of the total passenger automobile registrations 
in these counties. In November the registrations 
of Fords in the United States were 31.1 per cent 
of the total registrations while in Ohio the Ford 
registrations in the seven chief counties were only 
29.6 per cent. In November General Motors sales 
were only 30 per cent of passenger automobile 
production in that month. That is, it seems ap- 
parent that the December registrations of Fords 
in the United States were greater than all the reg- 
istrations of General Motors’ passenger cars in 
that month. The new Chevrolet six may cause 
a slowing down in the gain of the Ford. It is, 


however, a notable fact that the Fords are mov- 
ing with considerable speed toward their old po- 
sition in automobile distribution. 


Spurgeon Bell 


BUSINESS CONDITIONS IN OHIO 
Employment in Ohio 

There was a decrease of 2 per cent in total in- 
dustrial employment in Ohio in December as com- 
pared with November, but an increase of 12 per 
cent as compared with December, 1927, and an 
increase of 2 per cent for the twelve months of 
1928 as compared with the twelve months of 
1927 (Table I). The total manufacturing em- 
ployment showed no change in December from 
November, but an increase of 12 per cent as com- 
pared with December, 1927, and an increase of 2 
per cent for the twelve months of 1928 as com- 
pared with the twelve months of 1927. 

The decline in total industrial employment in 
December was due primarily to a decline in con- 
struction employment. The December decline of 


2 per cent, however, was less than the usual seg. 
sonal decline at this time of the year, so that it 
can be said fairly that the favorable employment 
conditions which developed in the latter half of 
1928 in Ohio were maintained in November and 
December. 


CHART I 
MANUFACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 
Average Month 1923 Equals 100 


Sources: Bureau of Labor Statistics and 
Bureau of Business Research, The Ohio State University 


The status of manufacturing employment in 
the United States as a whole in 1928 was less sat- 
isfactory than in Ohio. The trend throughout the 
year was upward in both Ohio and the country 
as a whole, but was more definitely upward in 
Ohio. With the exception of April and July, 
when there were slight declines, the upward trend 
in Ohio was continuous throughout the year. In 
the country as a whole, however, the trend was 
downward during the second and third quarters 


CHART II 
OHIO a EMPLOYMENT AND DEPART- 
ENT STORE SALES 
Department Store ine Corrected for Seasonal Variations 
Average Month 1923 Equals 100 


of 1928. Since the middle of 1924, the index of 
employment in Ohio has fluctuated at a relatively 
higher level than in the United States as a whole, 
and since early in 1926 the trend of employment 
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in Ohio has been upward, while the trend in the 
United States has been downward (Chart I). 
Table I shows the change in employment in 
yarious lines of manufacture in Ohio, and the 
changes in construction employment, manufactur- 
ing employment, and total industrial employment. 
There was a decline of 16 per cent in construc- 
tion employment in Ohio in December as com- 
pared with November, but an increase of 22 per- 
cent as compared with December, 1927, and an 
increase of 2 per cent for the twelve months of 
1928 as compared with the twelve months of 1927. 


TABLE I 


_ EMPLOYMENT IN OHIO INDUSTRIES, 
DECEMBER, 1928 


| Average 
Change | Change) Jan.-Dec. 
Index | Index| from | from 1928 
INDUSTRY Nov. | Dee. | Nov. | Dec. | Change 
1928 | 1928 | 1928 1927 from 
1927 
% % 
CHEMICALS (22)* ......... | 108 | 1029 | O| —2 
FOOD PRODUCTS (53) ..... | 124 115 | —8 +6 
94 | 98 | 0 —2 
Miscellaneous (36) ........ 1385 | 122 —10 +14 +8 
IRON AND STEEL (169)....| 102 100 | — 2, +14 + 3 
Blast Furnaces (5) ........ us | ue | —s | +56] —1 
Serew Machine Products and | | 
Hardware (21) .......... 9 | 8 +21 + 8 
Pipe, Pumps, Valves, Plumb- | | 
ers’ Supplies (21)........ | ss | | —1|—6| —6 
Foundries and Drop Forg- | 
| 86 8 | +2 +19 + 2 
Steel Works and Rolling 
104 103 0 +15 + 5 
Stoves and Furnaces (12)..| 80 | 73 —9 — —8 
Sheet Metal hy (25)..... 117, | 112 | — 5 +21 +8 
Miscellaneous (25) ......... 97 | 89 —8 + —3 
LUMBER P RODUCTS (30). 104 | 102 —2/|—S6 —7 
99 95 —4 —8 —8 
Miscellaneous (16) ........ 104 1038 | —7 
MACHINERY (102) ......... 113 | 116 | +2 | +19 +1 
Electrical Mach. Appar. and © | 
Supplies (19) ........... | 206 «6209 | +2 +33 + 6 
Special Pur. Mach. and Ap- | } 
pliances (48) ..........-- | 87 | 9 | +8 | ~—2 —6 
Material Handling and Power | | | | 
Machinery | 107 | 107 0 | +24 +2 
Machine Tools (20) ........ | 120 | 124 | +4 | +58 +20 
PAPER AND PRINTING (44) | 127 128 +1) —1 + 2 
Paper, Including } 
Stationery (13) .......... 118 117 —1)—_—4 +1 
Printing and Pub. (28)..... 129 | 1288 | —1 | —6 0 
Miscellaneous (8) .......... 129 | 184 | +4) +412 +6 
RUBBER PRODUCTS 136 | 134 +12 + 7 
Tires and Tubes 134 1383 —1 +18 +7 
Miscellaneous (10) ......... 141 | 188 | —6 0 +5 
STONE, CLAY, AND GLASS 
PRODUCTS 109 108 —1 —1 
Brick = (BE)... 139 135  —3 + 2 —1 
Vitreous and Semi-Vitreous } 
China and Pottery (14) 79 —T7 = 8 —A4 
Miscellaneous (12) ......... 101 | | —2 
TEXTILES (39) ............ 110 | 109 | —1|+3| —& 
Men’s Clothing (16)........ 131 | 130 | —1 +10 +2 
VEHICL 89 |. 95 + 8 +39 +9 
Autos po Parts (54)....... 95 | 104 | +10 +40 +10 
Miscellaneous (12) ......... 68 | 57 | —10 | +22 +9 
MISCEL. MANUFAC. (33). 116 113 —8: +10 +5 
TOTAL MA NUFAC. (649). 110 109 | 0 | +12 +2 
CONSTRUCTION (225) ....0. 128 | 107 | —16 +22 | +2 
ALL INDUSTRY (874)... 112 | 109 | —2| +12 | +2 


* Figures in parentheses indicate number of reporting firms. 


The industries showing the greatest increases 
in employment in December as compared with 
November were: autos and parts, vehicles, ma- 
chine tools, machinery, and foundries and drop 
forgings. The greatest declines in December as 
compared with November employment were in 
the miscellaneous food products industries and in 
the miscellaneous vehicles industries, where de- 
clines of 10 per cent were registered. 


Chart II shows the fluctuations in department 
store sales (seasonally corrected) in comparison 
with industrial employment in Ohio. 

Ohio Bank Debits 

There was an increase of 8 per cent in bank 
debits in Ohio in December as compared with No- 
vember, and an increase of 10 per cent as com- 
pared with December, 1927, after correction was 
made for the usual seasonal variation (Table IX). 


CHART III 
BANK DEBITS IN OHIO AND THE UNITED STATES 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Federal Reserve Board . 


Obip 1928 f 1928 


Bank debits in Ohio tend to move in the same 
general direction as bank debits in the United 
States (Chart ITI), but the increase in bank debits 
in Ohio in December was relatively greater than 
the increase in the United States. The volume of 
bank debits in 1928 has been substantially larger 
than the volume in 1927. 
Ohio Construction Contracts 

There was a decline of 15 per cent in the floor 
space of construction contracts awarded in Ohio 
in December as compared with November, and 
a decline of 2 per cent in construction employ- 
ment. As compared with December, 1927, there 
was a decline of 4 per cent in the floor space of 
construction contracts awarded in Ohio in De- 
cember, 1928, but an increase of 22 per cent in 


CHART IV 
OHIO CONSTRUCTION INDUSTRY 
Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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CHART V 
FLOOR SPACE OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND 37 EASTERN STATES 
Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 
Source: F. W. Dodge Corporation 


Ohiom \ Hastern States 

140 
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construction employment (Tables IX and X). 
Chart IV shows that contracts awarded in De- 
cember were less than those for the correspond- 
ing month of the previous year for the first time 
since August. It is seen from Chart IV that the 
trend in the floor space of contracts awarded in 
Ohio during the last quarter of 1928 was down- 
ward, and that the December decline in contracts 
awarded was relatively greater in Ohio than in 
the United States as a whole. 


Automobile Bill-of-Sale Registrations 


Table II shows an increase of 28 per cent 
in passenger car bill-of-sale registrations in 
Ohio counties in December as compared with No- 
vember, and an increase of 57 per cent as com- 


CHART VI 
INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 
Based on Registrations of Bills of Sale in 61 Ohio Coun- 
ties, January, 1927, to November, 1928 
Average Month 1926 Equals 100 


pared with December, 1927. Truck registrations 
in the same counties of Ohio showed an increase 
of 68 per cent in December from November, and 
an increase of 42 per cent as compared with De- 


cember, 1927. The lower priced cars in Classes | 
and II made the largest gains in December as com- 
pared with December of last year. The gain in 
registrations in Class I cars over December of 
last year is due primarily to the appearance of 
the new Ford model in the last quarter of 1928, 
The Ford continues to hold first place as to bill-of- 
sale registrations, both in the seven chief Ohio 
counties and in the United States as a whole 
(Table III). 
TABLE II 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, DECEMBER, 1928 


(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio) 
Source: Clerks of Courts of Listed Counties 


Passenger Cars 
% % % 
87| + 48 10; +233 
168; + 39 + 49 15 36 + 67 
173| — 6 + 62 10| — 41 — 41 
92; — 26 _ 8| — 38 —_ 
| 170} +102 + 55 31; +210 + 
25) +14 —14 7| +1383 +250 
452; +135 +100 45| + 50 + 32 
22); + +100 — +200 
Champaign..... 88| + 63 + 80 10; +11 +150 
+ 52 + 67 24| + 20 — 20 
+ 10 + 80 835| + 26 + 45 
+ 44 + 25 3; — 68 — 67 
+ 79 + 79 12; + 9 + 50 
+ 44 + 4 12; + 9 + 9 
+ 81 +104 1] — 80 — 50 
+ 19 + 25 140; + 46 — 35 
+ 51 + 39 11| + 57 + 88 
0 +100 +100 
+108 | +257 5| + 67 +250 
+114 | +91 11; + 10 + 38 
Hamilton....... | 1647; +29 | + 15 603, +162 _ 
| 126) + 87 +121 6| + 20 + 20 
+ 6 + 60 6; +100 — 25 
+220 + 19 7| +183 +133 
+ 32 + 94 3| — 60 0 
+ 84 + 72 10 0 — 283 
+ 15 + 38 7 | +133 +138 
+ 62 + 36 31) +182 + 15 
+ 4 + 31 4} 0 — 20 
+ 24 + 70 9 + 13 — 10 
— 9 + 32 11| + 22 +120 
— 1 + 23 8| — 60 — 50 
+ 28 +107 21; — 28 40 
+ 38 +209 146; + 72 +198 
+ 19 + 90 0 — oe 
+ 58 + 18 9| +125 _ 
— 7 + 11 11| +175 +175 
+ 24 + 61 28; +250 +367 
— 18 + 43 2 60 +100 
— 6 + 33 89| +117 
+ 79 + 20 
+ 80 + 45 5| +150 — 38 
+ 21 + 48 7| —18 —& 
+ 67 + 78 6; +100 + 50 
+117 +4 6| + 50 +500 
+ 25 +100 + 60 
+ 25 + 40 0 —_— _ 
+ 2 +113 8; + 60 +14 
+ 35 + 16 16| + 45 + 45 
— 8 + 44 15 0 +650 
+ 10 +110 | 9| +125 + 29 
+ 14 +47 | 85) +136 + 98 
+ 55 +86 | 182) +9 +7 
+ 47 +68 | 22} + 88 +175 
+11 — 50 1| —67 
+100 + 20 +300 
+129 + 57 1}; — 88 — 98 
+ 27 + 33 9; + 29 — 36 
+ 74 +127 0 
+ 47 + 40 3| 0 — 57 
TOPOL: .«.+0 14,645| + 28 + 57 |2,057| + 68 + 42 


Chart VI shows that the seasonal decline in 
passenger car bill-of-sale registrations which be- 
gan in May reached its low point in November, 


| | 


| | 


TOT. 
4 
Ic 
F 
1923 1924 1925 1926 
— 
4 Index Sum: 
: 
00 
No 
1908 - To date 
‘un Sep Uc Dec an (T: 


JANUARY, 1929 


BULLETIN OF BUSINESS RESEARCH 


and that the trend in registrations in December 
was upward. 
TABLE III 


TOTAL REGISTRATION OF NEW PASSENGER CAR 
BILLS OF SALE IN SEVEN OHIO COUNTIES* 


By Makes and Competitive Groups 
In Cooperation with Ohio Council, National Automobile Dealers’ Assn. 


Group and Make 


I 


| 


on 


I+) +1 
a 


7,027 8,541 


* Cuyahoga, Franklin, Hamilton, Lucas, Montgomery, Stark, and 
Summit. 


Building Vacancies in Ohio Cities 


Building vacancies, as indicated by idle gas 
meters, increased in October as compared with 
November in Columbus and Youngstown and de- 
creased in Akron and Cleveland. As compared 
with November, 1927, there were vacancy in- 
creases in Akron, Columbus, and Youngstown, and 
a marked decrease in vacancies in Cleveland 
(Table V). 


Industrial Consumption of Electric Power in Ohio 


Table VI shows an increase in the industrial 
consumption of electric power in four Ohio cities 


TABLE IV 


SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 


Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Seven * Ohio Counties 


Nov. 
1928 


Dore 
RANI 


Durant 
Willys-Knight 


A) 


ow 
on 


14 
100.0 100.0 100.0 100.0 100 


s * Cuyahoga, Franklin, Hamilton, Lucas, Montgomery, Stark, and 
jummit.. 

t Based on license registrations in 42 states reported by Polk & 
Company. 


TABLE V 


BUILDING VACANCY IN OHIO CITIES 


(As Indicated by Percentage of Gas Meters Vacant) 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Source: Local Gas Companies 


Average 
Jan.-Nov. 
Change 
Nov., 1927 | from 1927 


in November, 1928, as compared with November, 
1927, and also an increase during the first eleven 
months of 1928 as compared with the same period 
of 1927. 


TABLE VI 


INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 


Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Source: Local Power Companies 


Average 
Index Change | Jan.-Nov. 
Oct. 


from Change 
1928 Nov., 1927 | from 1927 


185 
168 
209 
214 
166 


*Total power production in Ohio from U. S. Geographical Survey. 


1 1 1928 1928 
Nov. Dee. Dee. Change : 
1928 1928 1927 from 1927 Chevrolet 1 
Ford 2077 | 8,288 | | +76 Chrysler 
Oldsmobile ........... 182 201 + § + 44 = 
Ponting 583 239 + 21 + 56 Group: Total........... 8 
Chandler 78 84 + 17 
Chrysler 247 295 + 1 
246 305 + 165 
116 158 + 87 
3 5 — 67 
13 26 + 58 
Graham-Paige 115 156 + 123 
143 167 — 22 
Hupmobile ..........+ 107 149 — 28 + 66 ore 
cap 3 4|— 88 — 54 
7 9 — 68 — 
204 272 + 12 0 
178 149 + 9 — 15 
36 69 + 385 - 
37 29 — 68 — & 
Studebaker .......... 134 137 — 16 +1 
Willys-Knight ........ 85 157 + 28 + 8 porices 
Miscellaneous.......... 0 2 — 92 — 87 
2,616 8 Index Index | 
+ City Oct. Nov. 
Franklin 28 26 — 10 
52 43 + 79 126 125 + 2% + 1% 
Locomobile .........++ 5 15 t 200 . 193 228 +24 0 
Marmon 38 38 12 Youngstown ............ 60 104 +7 —65 
128 134 + 21 
Pierce-Arrow .....+.. 6 8 — 62 
Rolls-Royce ........++ 1 1 — 50 —57 
15 10 + 48 — 21 
15 11 + 115 — 10 
351 | + 12 | +18 
Grand Total ..........| + 25 
— 
Youngstown ........... 226 +62 +20 
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Agriculture in Ohio 


Table VII, showing the estimated farm value of 
the principal Ohio crops at December 1 prices in- 
dicates that the total value of the principal crops 
of Ohio for 1928 will be slightly less than the total 
value of the same crops in 1927. 


TABLE VII 
ESTIMATED FARM VALUE OF THE PRINCIPAL 
OHIO CROPS — 1928 


(In Thousands) 
Source: U. S. Department of Agriculture 


| Farm Value at 


Production Dec. 1 Prices 
Commodity 

Dec. 1,est.| Change Change 

1928 | from 1927 1928 | from 1927 

Corn—(bushels) ........ | 186,725 | + 24.6% | $108,911 | + 28.0% 
Winter Wheat— (bushels) 9,331 | — 67.8 12,224  — 66.3 
Oats—(bushels) ......... 9,281 | + 46.8 37,498 | + 87.1 
Barley—(bushels) ....... | 9,191 | +119.6 5,515 | + 83.0 
Rye—(bushels) ......... 399 — 28.8 411 | — 20.2 
Potatoes—(bushels) ..... | 12,064 |— 1.0 9,040 — 38.1 
Buckwheat— (bushels) ... 700 + 19.0 609 + 20.4 
Soy Beans—(bushels) ... 385 + 10.0 | 751 + 10.1 
Clover Seed—(bushels) .. | 198 |— 40.1 | 3,262 — 36.7 
Timothy Seed— (bushels) 172 — 56.6 378 — 54.6 
Tobacco—(pounds) ..... 33,440 + 35.6 6,019 | + 32.7 
Tame Hay—(pounds) ... | 28.2 | 48,267 | — 8.7 
| 5,468 | + 18.0 
Apples—(bushels) ...... 5,880 |+ 5.0 | 7,644 — 9.0 
Peaches—(bushels) ..... 1,742 + 81.4 2,700 + 4.4 
Pears—(bushels) ........ 395 + 58.0 350 + 12.2 
| | $289,047 — 0.9 


| 


In Table VIII changes are shown in the gross 
cash agricultural income in Ohio in various 
lines of agricultural production. In December 
there was a decline from November in the cash 
income from the five sources indicated in the 
table. As compared with December, 1927, how- 
ever, there was an increase of 2.3 per cent in the 
cash income from these five sources in December, 
1928. The increase over December of last year 
was experienced in all of the five groups except 
in the poultry and eggs group, where there was a 
decrease of 32.3 per cent in the cash value of the 
crop. 

TABLE VIII 
GROSS CASH AGRICULTURAL INCOME IN OHIO — 
DECEMBER, 1928 


Average Month 1924-26 Equals 100 


Source: Dept. of Rural Economics, 
Ohio Agr. Exp. Station 


| Av 
| Index | Index Change Jan.-Dec. 
Commodity | Nov. | " fro Change 
| 1928 Dee., 1927| from 1927 
Meat Animals ......... ae ee | + 21% | + 2.1% 
Dairy Products ........ | 101 108 Lae | + ta 
66 73 | -+-46.0 —39.0 
Poultry and Eggs...... | | + 41 
ool and Tobacco...... 33 | 27 | +50.0 + 9.9 


BUSINESS CONDITIONS IN OHIO CITIES 


Table [IX shows the current business movements 
in Ohio cities in December as reflected in bank 
debits, the floor space of construction contracts 
awarded, and passenger car bill-of-sale registra- 


TABLE Ix 
SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, DECEMBER, 1928 


Floor Space of 
‘ion Passenger Car 
Bank Debits* Contracts Bills of 
Awarded* Sale Filed 
City Change | Change | Change | Change Change Change 
from from from from from from 
Nov. Nov. Dec. Nov. 
1 1927 1928 1927 1928 1927 
% % %o %o % 
RR +16 +12 —91 —17 +55 + 86 
Ganton......... +2 +11 +14 | +47 
Cincinnati...... +9 +8 —34 —22 +29 + 15 
Cleveland....... +16 +10 +9 —30 +10 + 80 
Columbus....... +8 +18 —21 —21 +19 | + 2% 
+ 3 +7 +3824 —5 —6 + 33 
Toledo....... ee —3 +7 +4 +58 +388 +209 
Youngstown +17 +386 —42 —1 +19 + 90 
STATE... 20060 + 8 +10 —15 —4 +28 | + 57 


* Bank debits and construction contracts awarded corrected for sea- 
sonal variation. 


tions. Table X shows changes in the various 
types of employment in the chief cities of Ohio 
during the month of December in comparison 
with November, 1928, and with December, 1927. 


TABLE X 


SUMMARY OF EMPLOYMENT IN OHIO CITIES, 
DECEMBER, 1928 


Manufacturing Construction* Industrial 
Employment Employment Employment 
City Change | Change | Change | Change | Change | Change 
from from from from from from 
Nov., D Nov., D Nov., » 
1928 1927 1928 1927 1928 1927 
%o Jo % % % 
Akron .... 0 +13 —5 +27 —1 +18 
Canton ... 0 +22 —14 +61 —8 +24 
Cincinnati. 0 +11 —9 —5 —3 +10 
Cleveland..| + 2 +26 2 +34 +1 +26 
Columbus... — 1 +12 1 +44 — 83 16 
Dayton ... +6 +15 4 —18 + 5 12 
Toledo ....| —8 +26 —6 +1 —6 +22 
Youngsto’n | -— 2 +8 +41 +100 0 +15 
STATE ..., 0 +12 —2 +22 —2 +12 


* Construction Employment corrected for seasonal variation. 


Akron 


During the month of December, bank debits in 
Akron increased by 16 per cent and passenger 
car bill-of-sale registrations by 55 per cent. There 
was, however, a substantial decline in the floor 
space of construction contracts awarded. There 
was no change in manufacturing employment in 
December as compared with November, a decline 
of 5 per cent in construction employment, and of 
1 per cent in industrial employment. As com- 
pared with December, 1927, there were increases 
in all types of employment in Akron, in bank 
debits, and in passenger car bill-of-sale registra- 
tions; there was a decline in construction con- 
tracts awarded. With the exception of the con- 
struction industry, business conditions in Akron 
in December were good both as compared with 
the previous month and with the same month of 
last year. 
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CHART VII 


BUSINESS CONDITIONS IN AKRON 
Average Month 1923 Equals 100 
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Cincinnati 


There was an increase in Cincinnati in Decem- 
ber as compared with November in bank debits 
and passenger car bill-of-sale registrations. There 
were declines in December from November in 
construction contracts awarded, construction em- 
ployment, and industrial employment. As com- 
pared with December, 1927, Cincinnati showed an 
increase in bank debits, passenger car bill-of-sale 


CHART VIII 
BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1923 Equals 100 
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registrations, manufacturing and industrial em- 
ployment. The construction industry in Cincin- 
nati showed a decline in December both as com- 
pared with the preceding month and with the 
same month of last year. 


Canton 


There was an increase in bank debits and in 
passenger car bill-of-sale registrations in Canton 
in December as compared with November, and a 
decrease in construction employment and indus- 
trial employment. Manufacturing employment 
showed no change in December from November. 
As compared with December, 1927, there was an 
increase in all types of employment, in bank deb- 
its, and in passenger car bill-of-sale registrations. 
Although the construction industry showed a de- 
cline of 14 per cent in employment in December 
as compared with November, there was a 51 per 
cent increase as compared with December, 1927. 


Cleveland 


There were increases in Cleveland in December 
as compared with November in bank debits, con- 


CHART IX 
BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 
120 
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struction contracts awarded, passenger car bill-of- 
sale registrations, and in all types of employment. 
As compared with December, 1927, there were 
marked increases in December, 1928, in employ- 
ment, bank debits, and passenger car bill-of-sale 
registrations. The only decline from December, 
1927, was in construction contracts awarded. 
Business conditions in Cleveland appear prosper- 
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ous both in comparison with November, 1928, and 
in comparison with December, 1927. 


Columbus 


There were increases in Columbus in December 
as compared with November in bank debits, pas- 
senger car bill-of-sale registrations and construc- 
tion employment, but decreases in construction 
contracts awarded, manufacturing employment, 
and industrial employment. As compared with 


CHART X 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1923 Equals 100 


punt, 


1928- 


= 
December, 1927, there were substantial increases 
in all types of employment and in bank debits and 
passenger car bill-of-sale registrations, but a de- 
crease in construction contracts awarded. With 
the exception of the construction industry busi- 
ness conditions in Columbus appear favorable both 
in comparison with the previous month and with 
the same month of last year. 


Dayton 


There were increases in Dayton in December as 
compared with November in bank debits, con- 
struction contracts awarded, manufacturing em- 
ployment, construction employment, and indus- 
trial employment, and a decline in passenger car 
bill-of-sale registrations. As compared with De- 
cember, 1927, there were increases in all types of 
employment except construction employment, 
as well as increases in bank debits and pas- 
senger car bill-of-sale registrations. In spite 
of the marked increase in the floor space of 
construction contracts awarded in December 
as compared with November, the December vol- 
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CHART XI 
BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 
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ume of construction in Dayton was still 5 per cent 
below that of December, 1927. Business condi- 
tions in Dayton in December appear to have been 


satisfactory both with respect to the previous 
month and to the same month last year. 


Toledo 
There were decreases in Toledo in all types of 
employment and in bank debits in December as 
compared with November, and increases in con- 
CHART XII 


BUSINESS CONDITIONS IN TOLEDO 
Average Month 1923 Equals 100 
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struction contracts awarded and in automobile 
pill-of-sale registrations. As compared with De- 
cember, 1927, there was a marked increase in all 
types of business activity as indicated in Tables 


TABLE XI 
INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 


Source: Standard Statistics Company 


IX and X. The business situation in Toledo in Con | 1988 Range 
December was more satisfactory with reference | trom | Low | High 
to that of a year ago than with reference to that ota 
184, 4. 128.3 180. 
There was an increase in Youngstown in De- _ig Auto Parts and 2671 |} 204| 196 | 245.6 
cember as compared with November in bank debits Bide. and | 
and passenger car bill-of-sale registrations but a Goal | 
decrease in construction contracts awarded, con- Copper and 2607 178) | 2464 
Manufacturing employment, however, showed no Fertiliser 1408 |~ 008 | 1486 
change in December from November . As com- 1S Household Prod. and’ Suppiies...| | 1692 
pared with December, 1927, there were increases {Leather M42 Ba) | 
in bank debits, passenger car bill-of-sale registra- Packing’ 35) tons | 
tions, and in all types of employment, with only Mise: Manafsctaring | | 
a slight decline in construction contracts awarded. sone ison | 
As compared with December, 1927, business con- Paper |= | 
ditions in Youngstown showed a marked improve- 9 Railroad ‘Equipment 86| 1208 | 
BUSINESS CONDITIONS IN YOUNGSTOWN 19) | 4+ 
Average Month 1923 Equals 100 Theaters, Moving Pictures, Ete. | 1492 + 105.1 
4 Woolen — 33) 504 | 74.8 
Operating Co’s. 207.1 | — 187.0 208.9 
223.2 |+ 9.1) 129.7 | 2168 
pom Baplbyaent Eglomet a large part of the losses sustained during the 
first two weeks, and some stocks established new 
high records before the close of the month. By 
es So January 3 the general average of stocks had risen 
EE to a point above the November peak. Table XI 
_ BANK DEBITS. shows an increase of 3.9 points in the price of 392 
Hl stocks between November 30 and January 2, and 
‘ it \ lA i = an increase of 4.7 points in the price of 324 in- 
dustrials. The December gain in stock prices was 
a Y t aN ] experienced by 31 of the 46 groups of stocks listed 
7X in Table XI. There were slight declines in 15 
groups but in only one case was the decline greater 
than 6 points. Nine miscellaneous mineral and 
| smelting stocks gained 42 points; 7 auto tires 
82959382 B28: gained 33.7 points; 5 office and business equipment 


THE TREND OF BUSINESS 

The Stock Market 

The spectacular upward trend in stock prices 
which continued through November was tempo- 
rarily halted during the first two weeks in De- 
cember. The decline proved to be of a temporary 
character, however, and during the rise of the 
last two weeks of December most stocks recovered 


stocks, 33.1 points; 4 electrical equipment stocks, 
31.5 points; and 4 agricultural equipment stocks, 
25.1 points. 


Banking and Credit Conditions 


Interest rates on all maturities continued to 
increase in December. The average rate on call 
money in December was 8.8 per cent as compared 
with an average rate of 6.7 per cent in November. 
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During the last week in December the rate on 
call loans rose to 12 per cent on several days. The 
December average of 8.8 per cent on call loans was 
an increase of 93 per cent over the December 
average for such loans in 1927, and the average 
rate on call loans for the 12 months of 1928 
showed a 48 per cent increase over the average 
rate for the 12 months of 1927. The average rate 
on commercial paper remained substantially the 
same in December as in November, but the De- 
cember average of 5.5 per cent was 38 per cent 
greater than the average for December, 1927, and 
the average rate for the 12 month of 1928 was 17 
per cent greater than the average for the 12 
months of 1927. The average rate on time money 
was 7.5 per cent in December as compared with 
6.8 per cent in November. The December average 


TABLE XII 


BANKING CONDITIONS 
Source: Federal Reserve Board 


Change Average 


Item | Average Average | from | Jan.-Dec. 
Nov. Dec. | Dee. Change 
1928 1928 1927 | from 1927 
INDEX OF | | | 
BANK DEBITS*: | % % 
he OEE | 140 | 152 + 10 + 7 
United States outside of | | 
New York City....... | 139 143 + 12 + 8 
New York City......... | | 6 


INTEREST RATES: | 


(60-90 days) ......... 5.57 5.50 + 38 +17 
Time Money 

(4-6 months) ........ 6.88 7.58 + 82 + 35 
New York Fed. Res. 

Rediscount rate ...... | 5.00 | 5.00 + 48 + 19 


FEDERAL RESERVE 
ITEMS: 


Investment in U. S. 


Oe TRESS $ 225.1 | $ 246.3 — 59 — 30 
Bills Bought in Open | 

ac $ 472.4 | $ 478.6 + 27 + 27 
Member Banks’ | | 

Rediscounts** ....... $ 901.3 $1,038.7 + 95 + 89 
Reserve Ratio ......... 67.0 | 63.8 — 7 — 9 


LOANS TO BROKERS: 


(New York City)** .... | $5,102 | $5,193 + 48 + 40 


* Corrected for normal seasonal variation. Average month 1923 


100. 
** In millions. 


of 7.5 per cent was an increase of 82 per cent 
over the average for December, 1927, and the 
average rate for time money for the 12 months 
of 1928 was 35 per cent greater than the average 
rate for the 12 months of 1927. 

The slight decline in member bank borrowing 
in November was reversed in December. Loans 
to member banks increased by 137 million dollars 
in December from November (Table XII). Dur- 
ing the last two weeks in December member bank 
borrowing increased heavily, rising from $946,- 
710,000 on December 19, to $1,167,579,000 on De- 
cember 26. At the same time the Federal Re- 
serve banks through their open market operations 
again increased their holdings of acceptances 


which amounted to $489,270,000 at the end of the 
third week in December. Holdings of Govern. 
ment securities likewise increased during the 
month although there was a slight decrease in the 
amount of such securities held toward the end of 
the month due to the paying off of temporary cer- 
tificates to the amount of $77,500,000 sold to the 
Reserve banks pending the collection of the in- 
come tax receipts. 

Brokers’ loans continued to mount to new high 
levels in December and showed an increase of 91 
million dollars over the November amount. 
There was, however, a temporary decline in 
brokers’ loans between December 12 and Decem- 
ber 26, amounting to $303,163,000. This slight 
decline followed 15 consecutive weeks of expan- 
sion during which time brokers’ loans rose from 
$4,201,131,000 on August, 22 to $5,394,590,000 on 
December, 5. Most of the slight decline in De- 


cember, however, was wiped out by an expansion ~ 


TABLE XIII 


NET GOLD IMPORTS INTO THE UNITED STATES 
1927-1928 
(In Thousands of Dollars) 


Month |  1927° 1928* 


Six Months Ending With November........ \—$ 45,232 | —$122,584 
January to November Total................ } 783,498 | — 415,194 
Twelve Months Ending With November.... | 83,306 | — 482,612 


*(—) denotes net export of Gold. 


of $238,676,000 in such loans during the week 
ended January 2. Brokers’ loans in December, 
1928, were 43 per cent greater than in December, 
1927, and the average increase for the 12 months 
of 1928 as compared with the 12 months of 1927 
was 40 per cent (Table XII). 

The export of gold from the United States con- 
tinued in November. The net gold export for the 
6 months ending with November was $122,584,000, 
while the net export during the 12 months ending 
with November was $482,612,000. 


Iron and Steel 


There was a slight increase in the average 
daily production of pig iron in Ohio in December 
as compared with November, but a slight decline 
in the United States as a whole. There was also 
a slight decline in December from November in 


the average daily production of steel in the United ° 


States. As compared with December, 1927, how- 
ever, there was an increase of 28 per cent in the 
production of pig iron in Ohio, and of 26 per cent 
in the United States. The average daily produc- 
tion of steel in the United States increased 33 per 
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cent in December as compared with December, 
1927. The average daily production of pig iron in 
the United States for the 12 months of 1928 in- 
creased 4 per cent as compared with the average 
for the 12 months of 1927, and the average daily 
production in Ohio increased 7 per cent during the 
same period. 

As compared with the 12 months of 1927, there 
was an increase of 16 per cent in the average 
daily production of steel in the United States dur- 
ing the 12 months of 1928. There was a substan- 
tial increase in the unfilled orders of the United 
States Steel Corporation in December as com- 
pared with November, although there was prac- 


TABLE XIV 


IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 
and Iron Age 


Change Average 
Item Nov. | Dee. from Jan.-Dec. 
1928 1928 Dec. Change 
} | 1927 from 1927 
PRICES: 
Pig Iron (per ton).... $ 18.49;$ 18.53. +6 | —S& 
Finished Steel (per lb.) 02367 .02884 | | 0 
Scrap (No. 1 wrought at | | | | 
Chicago, per ton).... 14.25 14.50' +27 | +2 
UNFILLED ORDERS OF 
U.S. STEEL CORP: | 
| 3,673,000 | 3,976,712 | 0 +18 
OPERATIONS: | 
Average Daily Pig Iron 
Production (tons) : | 
| 25,266 25,582, +28 + 7% 
United States ....... 110,123 108,702 +2 | +4 
Aver. U. S. Daily Steel | 
Production (tons)... 168,822, 160,617 +33 +16 


tically no change in such orders as compared with 
December of last year. However, the 12 months 
of 1928 show an increase of 13 per cent over the 
12 months of 1927 in unfilled orders. The average 


TABLE XV 
CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 
(In Millions) 


Source: F. W. Dodge Corporation 


Change | Average 

| Nov. Dec. from Jan.-Dec. 
District 1928 1928 Dec. Change 

1927 from 1927 

New York State and % Jo 
orthern New Jersey... | $135.0 $138.3 + 7.3 + 7.7 
New England ............ 30.6 28.2 — 8.7 +20.3 
Middle | 54.6 52.0 +14.0 + 9.3 
60.4 20.1: | —.80 — 4.6 
mtheastern ............ 29.7 33.9 —31.0 | — 82 
Central West ............ 136.1 120.5 | —26.7 + 7.0 
5.8 3.8 | +26.7 — 43 
19.2 17.0 | +28.8 + 5.5 

Total of 87 Eastern States $471.5 $432.8 — 9.3 + 5.3 


prices of pig iron, finished steel, and scrap were 
slightly higher in December than in November 
(Table XIV). 


Construction Contracts Awarded 
There was a decrease of 9.3 per cent in the value 
of construction contracts awarded in the United 


States in December, 1928, as compared with De- 
cember, 1927. The decrease over December of 
last year was caused by the decline in the New 
England, the Pittsburgh, the Southeastern, and 
the Central Western districts. The value of con- 
tracts awarded in 37 Eastern states during the 
twelve months of 1928 was 5.3 per cent greater 
than during the twelve months of 1927. There 
was an increase in the value of contracts awarded 
during this period in all the districts except in 
the Pittsburgh, the Southeastern, and the North- 
western, the increase being greatest in the New 
England district (Table XV). 


Automobile Production 


There was a decline in the production of pas- 
senger cars in the United States in November as 
compared with October, but an increase of 99.5 
per cent as compared with November, 1927 (Table 


CHART XIV 


TREND OF PASSENGER AUTOMOBILE PRODUC- 
TION IN THE UNITED STATES AND CANADA, 
AND GENERAL MOTORS’ SALES 
Twelve Months Moving Totals 


Sources: United States Department of Commerce and 
General Motors’ Corporation 


AN 


854923244423 2454492235 
1923 19% 1925 1926 1927 1928 
XVI). It must be remembered, however, that the 
comparative increase over last year during the 
last half of 1928 appears large partly because of 
the decline in production during the last half of 
1927 (Chart XIV). Production during the first 
eleven months of 1928 was 29.2 per cent greater 
than during the first eleven months of 1927. 
Truck production in the United States and Canada 
also declined in November from October, but was 
68.2 per cent greater than in November, 1927, 
and 25.8 per cent greater during the first eleven 
months of 1928 than during the same period in 

1927. 
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Although there was a decline in General Motors’ 
sales to dealers in November as compared with 
October, there was an increase of 13.5 per cent 
as compared with November, 1927, and an in- 
crease of 20.5 per cent during the first eleven 
months of 1928 as compared with the same period 
of 1927. Chart XIV shows General Motors’ sales 
to dealers and division sales in comparison with 
total automobile production in the United States. 


TABLE XVI 
AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors Corporation 


| | Change | Average 
October |November| from J 


an..Nov. 
Group | 1928 1928 | — | Change 
| from 1927 
PASSENGER CAR | | 
PRODUCTION: | % | % 
United States .......... | $40,208 | 217,256 | + 99.5 +29.2 
| 18,016 + 57.6 +32.0 
U. S. and Canada....... 353,224 225, io + 97.6 +29.3 
TRUCK PRODUCTION 
United States .......... 57,118 39,680 | + 63.3 | +25.0 
| 5,520 3,615 | +150.3 +36.8 
U. S. and Canada....... | 62,688 48,295 | + 68.2 +25.8 
GENERAL MOTORS’ | 
SALES: | 
Dealers’ Sales........... | 140,888 91,410 | +185 | +205 
Division Sales.......... | 120,876 | 47,587 | — 17.4 +18.1 


Table IV shows the Ford to continue to hold 
first place as to bill-of-sale registrations in 7 Ohio 
counties, with 37.9 per cent of total registrations 
in those counties, and also in the United States 
with 31.1 per cent of total registrations. 


Wholesale Prices 

Average wholesale prices of all commodities 
showed a slight decline in December from No- 
vember continuing the decline which began in 


CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
July 1925 to November 5, 1928 


Average Month 1913 Equals 100 
Source: The Annalist 


August (Chart XV). A decline in the prices of 
foods accounts primarily for the slight decline in 
the December index. There were slight increases 


in December over November in the prices of tex- 
tile products, metals, and miscellaneous commodi- 
ties. As compared with December, 1927, there 
were increases in prices in December, 1928, in 
all the groups except in the foods and in the mis- 
cellaneous groups. The largest increase was in 
the fuels group, which showed an increase of 10.2 
per cent. Average prices of all commodities were 
.9 of 1 per cent higher in December, 1928, than 
in December, 1927. 


TABLE XVII 


INDICES OF U. S. WHOLESALE PRICES BY COM- 
MODITY GROUPS — DECEMBER, 1928 


Average Month 1918 Equals 100 
Source: The Annalist 


- Index Index Index | Change in 

Commodities -» 31 Nov. Dec. points from 

1928 1928* 1928* | Dec., 1927 
Farm Products ............ 147.9 148.4 148.7 | + 1.0 
144.8 149.9 147.0 | — 1.7 
Textile Products .......... 156.3 155.5 156.7 | + 5.4 
166.4 166.5 166.0 | +10.2 
125.1 123.6 124.3 | + 49 
Building Materials ......... | 153.8 153.8 153.8 | + 4.7 
| 184.6 184.9 184.6 | + 
124.2 117.0 118.0 | — 41 

| 

ALL COMMODITIES ..... 147.4 148.3 | 147.5 + & 


* Average monthly price index. 


Retail Trade 

The Federal Reserve report on department 
store sales showed an increase of 1.1 per cent in 
December, 1928, as compared with December, 
1927. This increase in total sales as compared 
with December of last year was due to increases 
in the Boston, the New York, the Chicago, and 
the San Francisco districts, all the other districts 
showing a decrease for the period. 

The Bureau of Business Research index of dry 
goods sales in Ohio increased from 113.1 in No- 
vember to 191.3 in December. The index for De- 
cember, 1927, was 182.1, or 9.2 points lower than 
in December, 1927. The sales of two mail order 
houses were 25 per cent larger in December, 
1928, than in December, 1927, and those of eight 
five-and-ten-cent chain stores were 7 per cent 
larger than in December of last year. The changes 
in the volume of sales in both mail order houses 
and chain stores is due partly to the increase 
from month to month in the number of retail out- 
lets opened. 


Foreign Trade 

There was a slight decrease in the merchan- 
dise exports of the United States in November 
as compared with October, and also a slight de- 
crease in the merchandise imports for the same 
period. The excess of exports for November, 
1928, was 89 per cent greater than in November, 
1927, and the excess of exports for the first 
eleven months of 1928 was 51 per cent greater 
than for the same period of 1927 . 
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Merchandise exports from Framce showed a 
decline of 6 per cent in November, 1928, as com- 
pared with November, 1927, while imports in- 
creased 17 per cent during the same period. As 
compared with the first eleven months of 1927, 


TABLE XVIII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 
(In Millions) 


Sources: U.S. Department of Commerce and 
Commercial and Financial Chronicle 


Change Average 
Oct. Nov. from Jan.-Nov. 
Country 1928 1928 Nov. Change 
| 1927 | from 1927 
UNITED STATES 
(Dollars ) % 
Mdse. Exports ........ 555.0 546.0 + 18 | oe: 5 
Mdse. Imports ........ 357.0 827.0 — 56|— 8 
Excess of Exports..... 198.0 219.0 + 8 | + 51 
Gold Exports .......... 1.0 22.9 — 59 | + 354 
Gold Imports .......... 14.3 29.6 +1823 — 27 
Excess of Imports...... 13.3 6.7 | = _ 
UNITED KINGDOM 
(Pounds Sterling) 
“as; | | — 12 + 38 
102.6 | 106.9 0 — 
Excess of Imports...... 338 | #481 | + 17 | — 8 
FRANCE (Francs) | 
| | — 6 | — 7 
| 4,730.0 | 4,736.0 | + 8 
Excess of Imports...... | 282.0 122.0 


there was a decline of 7 per cent in French ex- 
ports and an increase of 3 per cent in imports. 
Exports from the United Kingdom declined 10 
per cent in November, 1928, as compared with 
November, 1927, and there was no change in the 
volume of imports. As compared with the first 
eleven months of 1927, however, there was an 
increase of 3 per cent in exports, and a decrease 
of 2 per cent in imports during the first eleven 
months of 1928. 


TABLE XIX 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Country Dec.30, Nov. Dec. | Change from 
1928 1928 1928 Dec., 1927 
United States %, 
| 97.2 97.7 | 97.1 +2 
Great Britain 
-| 98.1 92.3 93.0 —1 
(Milan Chamber of 
Comamerce) ....ccccsece 75.9 75.8 76.0 + 3 


Wholesale prices in the United States were 2 
per cent higher in December, 1928, than in De- 
tember, 1927. Wholesale prices in Great Brit- 
ain declined 1 per cent during the same period, 


and Italian prices increased 3 per cent (Table 
XIX). 


Agriculture 


Table XX shows the estimated farm value of 
the major crops of the United States for 1928 


based on farm prices as of December 1, 1928. 
According to this estimate of the Department of 
Agriculture the total value of 55 crops in the 
United States for 1928 was .8 of 1 per cent less 
than the total value of the same crops as of De- 
cember 1, 1927. There were increases of from 6 
to 26 per cent in the values of the corn, the oats, 
the barley, the apple, and the peach crops, but all 
other crops showed a decline in value in 1928 
as compared with 1927. 


TABLE XX 


ESTIMATED FARM VALUE OF THE UNITED 
STATES CROPS—1928 


(In Thousands) 
Source: U.S. Department of Agriculture 


Total Farm Value 
Production Based on Dec. 1, 
Commodity farm prices. 
Dec. 1,Est.| Change | Change 

1928 from 1927 1928 from 1927 

Corn—(bushels) ........ 2,839,959 + 2.8% | $2,182,991 + 6.8% 
Winter Wheat—(bushels) | 578,964 + 4.7 699,557 — 7.1 
Spring | 328,785 — 0.6 277,686 | —17.0 
All Wheat— (bushels) . 902,749 + 2.8 877,193 | —10.5 
Oats—(bushels) ........ | 1,449,581 +22.6 592,674 +11.5 

Barley—(bushels) ....... 356,868 +34.2 197,128 + 9.4 * 
Rye—(bushels) ......... 41,766 —28.2 36,067 | 7.3 
Buckwheat—(bushels) ... 13,163 —16.5 11,525 | —12.4 
Potatoes—(bushels) ..... 462,943 +14.9 250,048 —35.7 
Tobacco (pounds) ...... 1,373,501 +13.3 254,322| — 1.0 
Tame Hay—(tons) ...... 93,031 —12.2 1,148,283 | — 4.5 
Apples, total— (bushels) .. 184,920 +49.5 185,126 + 8.0 
Peaches, total— (bushels) . 68,374 +50.4 68,649 -+26.1 
Pears, total— (bushels)... 23,783 +29.4 24,246; — 0.2 
Grapes, total—(tons) .... 2,636.1; + 1.2 49,041 | —24.9 
Total Value, 55 crops. . 8,456,052) — 0.8 


BOOK REVIEWS 


Industrial Relations in the United States, by 
H. B. Butler, C. B. Deputy, Director of the 
International Labour Office. Published by P. S. 
King & Son, Ltd., 13 p. 50c. 


The material for this study was collected by 
Mr. Butler during a visit to this country in 1926. 
The author has, despite the haste incident to such 
observational tours, admirably caught the spirit 
of our so-called “welfare capitalism.” The details 
supplied, while necessarily incomplete, are fairly 
representative. The text is well supported by 
source and bibliographical material. It should 
prove a valuable text for the industrial student, 
particularly in England and on the Continent. 

The sections dealing with employe representa- 
tion plans and employer services wherewith pro- 
gressive employers have held in considerable 
abeyance the crystallization of a militant labor 
movement such as has emerged abroad, are the 
best parts of the text. The author recognizes, 
also, in this report of the labor movement in the 
United States, the embarrassments encountered 
by labor leaders in developing a labor solidarity 
arising from the incorrigible individualism of the 
American. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


The publications of the Bureau of Business Research are of three types: (1) regular bulletins reporting results of studies conducted by (im 
Bureau; (2) special bulletins presenting preliminary or informal reports of limited scope and of interest primarily to certain, trade groupes 


(3) monthly bulletins dealing with current business conditions, both in general and in special fields. 


Bulletins in both the regular (R) and the special (X) series will be sent upon receipt of check, subject to refund upon’ exhaustionigs 
the supply. The list below contains the numbers, titles, and prices of the bulletins so far published. Prices for “X” series refer to distribeai 


outside of Ohio. 


‘Wholesale Grocery Studies 


Salesforce Compensation and Expense of Ohio Wholesale pastes Year 1924 
Operating Results of Ohio Wholesale Grocers, Year 1923 

Operating Results of Ohio Wholesale Grocers, Year . we of print) 
Operating Results of Ohio Wholesale Grocers, Year 1925 

Delivery Costs in the Wholesale Grocery Trad 

Operating Results of Ohio Wholesale Grocers, Year 1926. 

Operating Results of Ohio Wholesale Grocers, Year 1927 


Department Store Studies 


Survey of Ohio Retail Dry Goods Advertising, Year 1924 (out of print) 

Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers, Year 1925 
Merchandise Returns in Department Stores 

Section I—Reasons for Returns (price to residents of Ohio, $2.00) Regular price 
Section II—Extent of Returns (price to residents of Ohio, $2 -00) Regular price 
Section I and II (price to residents of Ohio, $3.00) Regular price 

Administration of Personnel Functions in Ohio Department Stores 


Men’s Clothing Store Studies 


R- 5 The Ten-Payment-Plan of Retailing Men’s Clothing 

X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out of print) 

X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan) 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing 


Furniture Store Studies 


R- 2 A Uniform System of Accounts for Retail Furniture Dealers eer to residents of Ohio, $1. -. Regular price 
R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley, Year 1924 
X-14 Merchandise Repossessions in the Instalment Furniture 


General Marketing Studies 


R- 3 Housewives’ Buying Habits in Columbus, Ohio, Year 1924...... 
R- 9 The Social and Economic Relations of the Farmers with the Towns in Pickaway County, Ohio (complimentary) 
R-10 The Nature of Unfair Methods of Competition in the Retail Trade 


X- 5 Content of Advertising Courses in Colleges of Commerce—Agency Suggestions 
X- 7 Training for Retail Advertising (out of print) 
X-17 Foreign Trade Activities in Ohio 


Newspaper Studies 


R-11 Analysis of Revenues and Expenses of Ohio Daily Newspapers 


Building and Loan Association Studies 


R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of print) 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $0.25) Regular price 


Studies of Industries 


R- 6 The Construction Industry in Ohio 


X-23 Industrial and Commercial Ohio, Volume I (Part 1 is now ready for distribution. Subscribers will be sent Part 1 and a heavy 


loose-leaf binder large enough to contain Parts 2, 3, and 4, which will be sent at intervals during the current academic year) 
(Price to residents of Ohio, $5.00) 


Industrial Management Studies 


X-20 Labor Management (price to residents of Ohio, $5.00) 
R- 7 Ohio Employment Studies 


Miscellaneous Studies 


X-15 A Critical Analysis of the Bankruptcy Law in Ohio 
X-16 Accounting Requirements of a Small Hatchery (preliminary bulletin) 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS—April, 1927 
Methods of Checking the Accuracy of Data, by H. A. Toops (out of print) .. 
Mass Selling for Mass Production Evolving a Consolidated National Industrial Budget, by Charles H. Chase (out of print) 


MANAGEMENT WEEK PROCEEDINGS 


Proceedings of Management Week—1925 (all sections—clothbinding) 
Office Management Section 
Production Section 
Marketing Section 
Accounting Section 


Proceedings of Management Week—1926 
Business Statistics Section 
Elimination of Waste Material 


Proceedings of Management Week—1927 
Cost Reports for Plant Managers, by Charles Reitell 
How Management Can Profit by Analyzing and Pooling Labor Turnover Experience, by Lloyd R. Miller 
What Is Management Engineering? by Hugo Deimer (out of print) 
Psychological Factors in the Development of Genius, by H. A. Toops (out of print) ch 
Credit, Prices and Prosperity, by Edith M. Miller (out of  eo% - 
Material Contro] and Storekeeping for a Small Plant, by L. C. Haaser (out of print) .........cccccccccevccsacccececeeees npescsbeanpae 
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